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To the Members of Congress: 


From the time the Joint Committee on the Economic 
Report was established, its members realized that one of 
its basic needs was a concise and meaningful picture of 
current economic trends and developments. 


Fortunately, the Joint Committee finds that Economic 
Indicators, a set of basic charts and tables compiled 
monthly by the Council of Economic Advisers, admirably 
fills this need. While this material was prepared pri- 
marily for the use of the President, the Council and other 
officials in the executive offices, the Council has made it 
available to the Joint Committee. 

Other Members of Congress have also expressed an 
interest in being able to obtain a quick picture of current 
economic facts without having to wade through vo- 
luminous and specialized Government documents. In 
addition, businessmen, farm leaders, labor organizations 
and representatives of the press and radio have indicated 
their desire for this information. Since nothing con- 


tained in these charts and tables is of a confidential nature 
they have urged that the material be made available to 
the general public. 

Accordingly, the Joint Committee has for the past 
two months provided the Congress and the public with a 
limited number of copies of Economic Indicators. The 
response to these two issues has indicated such wide- 
spread interest that the Committee has arranged to 
release Economic Indicators each month as a committee 
print until action can be taken on authorizing the pub- 
lication on a more permanent basis. 


Comments or suggestions with respect to possible 
improvements in this presentation will always be 


welcome. 


Chairman, Joint Committee on the Economic Report. 
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Letter of Transmittal 


Hon. Rospert A. Tarr, Chairman, 
Joint Committee on the Economic Report, 
United States Congress, Washington, D. C. 


Dear Senator: The Council of Economic Advisers is happy to cooperate with the 
Joint Committee on the Economic Report in your plans to make Economic Indicators 
available to the Congress as a whole and to the general public. 

In carrying out its mandate under the Employment Act of 1946, the Council has 
found it desirable to bring together in concise and graphic form the most important facts 
showing current trends in the Nation’s economy. Thus the Executive Office is in a better 
position to point up the key problems of national economic policy and to promote the 
improvement and coordination of the Federal Government's widespread statistical services. 

We have realized, of course, that this material has a potential usefulness not only to 
the President, the Council and the executive departments, but also to the Congress. 


Furthermore, its usefulness to the general public has been impressed upon us, particularly 


by the representatives of business, labor, agriculture, and consumer organizations with 


whom we regularly consult. 


We believe the Joint Committee will perform a service of real value by giving wide 
circulation to this material. 


Sincerely yours, 


=. rs ¢ ) ee teenie 


Leow Wltpoer tong Vice Chairman. 


7 Bb. Cher_ 
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Section A: THE NATION’S ECONOMIC BUDGET 








THE NATION'S ECONOMIC BUDGET 


Rising trend of total income and expenditure continued in Ist half of 1948. Business outlays and 
government surplus showed a marked increase, and net foreign investment a decided drop. 


BILLIONS OF DOLLARS 












































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
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| * GROSS NATIONAL PROOUCT IS LESS THAN THE SUM OF THE ACCOUNTS OF NATION'S ECONOMIC BUDGET 



























































BECAUSE OF CERTAIN ADJUSTMENTS. FOR DETAIL, SEE APPENDIX A OF THE PRESIDENT'S ECONOMIC REPORTS. . 





** SEASONALLY ADJUSTED ANNUAL RATES. 





SOURCES: DEPARTMENT OF COMMERCE AND BUREAU OF THE BUDGET. COUNCIL OF ECONOMIC ADVISERS 
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Calendar year 1948, first half, annual 
Calendar year 1946 Calendar year 1947 rates, seasonally adjusted 
Account Excess of Excess of Excess of 
Re- |Expend-|receipts(+)| Re- |Expend-|receipts (+) Rescints Expend-| receipts (+) 
ceipts | itures | orexpendi-| ceipts | itures | or expendi- . P itures or expendi- 
tures (—) tures (—) tures (—) 
Consumers: 
neta OUD, <a cnccscnveesheesecoses oe SU isin cnslnddeednned SR Bis oc chisancnkeasienh 
DES. ..... nnneovendasecdesedescesoneteeeuees sO: eR 2 Oe 5 arrest ee ee ee Beak. B Ecdeannekmuiee 
oD eee PUD © lacoccsdbianwecs 13D. 8 1 cucdecdndkissindelbiidices +12. 7 
Business: * 
Undistributed profits and reserves.......---- RS hoo ccccdisececonasé 8 5 SS eee om BF: Sin cclocivercesuanebins 
Gross private domestic investment. --_-...----|------- tg Ee: eet. E> loctiesensatinnentadaceuand | FF RS 
Excess of receipts (+) or investment (—)-.|-------|------- =~ ER © bpcccedthietoets SS Rae ee eee ee —14.3 
| International: 
Net foreign investment... ........----------|------- Df Sees OF 1 nctntiensioocnsatidwudiiées € 8 Licosenceseteume 
Excess of receipts (+) or investment (—)--|-------|------- et i SS en a % 2 GORE Tes ae ae —4.1 
Government (Federal, State, and local): 
Cash receipts from the public._.......------ TRS leccctsdteccceees DRG Aticqnsieceinnnend GRID Nicccncthiinncnsndedndsieme 
Cash payments to the public. ....-.--------|------- ee See Oe © lL. atkanneddlencdaaiadsemaed De O h.ccinctiamnaiiiinae 
Excess of receipts (+) or payments (—) ---|-------|------- | ES ee $E.D Loc ccsvddéliideewtbdestll +11.3 
pS SR EE EE AR PON ES —22.3 |—24. 5 +2. 1 |—18.2 |—24.7 +6. 5 —20.7 |—19.5 —1.2 
Statistical discrepancy...............-----.-.-- -~2 1 0 ~ eee —4.4 —4,4 |__.._-- —4,4 
Total gross national product........-.---- 203. 7 | 203. 7 0 229. 6 | 229.6 0 245.7 | 245. 7 0 
} 





_ | Adjustments must be made to insure that Nation’s Economic Budget total is equal to current production of goods and services. The adjustments 
eliminate double counting, such as payments to social security beneficiaries and veterans’ pensions, which are reflected in government account as well as in 
consumers’ account. For detail, see Appendix A of the President’s Economic Reports. 


Norz.—Detail will not necessarily add to totals because of rounding. 


Sources: Department of Commerce and Bureau of the Budget. 
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Section B: PRICES 











CONSUMERS’ PRICES 


in May consumers’ prices even exceeded the all-time peak reached in April. Food prices showed the largest increase; 
other prices rose moderately. 





— 
PERCENT OF 1935-39 AVERAGE 


' 
PERCENT OF 1935-39 AVERAGE 











































































































“n / 
a/| Sf 
200 ‘ 200 
175 175 
150 150 
%* 
ITEMS 
125 125 
100 100 
re) petted tt lt tt re) 
1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 
a ALSO INCLUDES HOUSEFURNISHINGS, FUEL, ELECTRICITY, ICE, 
AND MISCELLANEOUS GOODS AND SERVICES, NOT SHOWN ON CHART. 
SOURCE: Deportment of Labor. Council of Economic Advisers 
[1935-39 = 100] 
Period All items ! Food Clothing Rent 

ey ey ed ecwoeneeemeneneoe 99. 4 95. 2 100. 5 104. 3 

Se) ST SND nc concoccecosesooncsséocs 100. 2 96. 6 101. 7 104. 6 

1941 monthly avgrage._.................-..---... 105. 2 105. 5 106. 3 106. 2 

Be CRONE BUN ccc cen ccccccccccccccccccess 116. 5 123. 9 124. 2 108. 5 

nce cetcdendedeckeneebeaes 123. 6 138. 0 129. 7 108. 0 

By SE So nncacnccccecceccenescscocse 125. 5 136. 1 138. 8 108. 2 

Se ee GUNN... nccnccnceccoonceuswoos 128. 4 139. 1 145. 9 108. 3 

ELLE ETT 139. 3 159. 6 160. 2 108. 6 

an dnetnopenndaceenenenene 159. 2 193. 8 185. 8 111.2 

ES: eee ED «ae See 156. 0 187. 6 185. 0 109. 2 

RSS. PE Eee eae eae P< Oar eae 157. 1 190. 5 185. 7 109. 2 

Pare Ft eee eee 158. 4 193. 1 184. 7 110.0 

ER EI aa eee: 160. 3 196. 5 185. 9 111.2 

ET LEY Sil ea 163. 8 203. 5 187. 6 113. 6 

it a at Eke ae ae a tmimm eich 163. 8 201. 6 189. 0 114.9 

a ee eee 164. 9 202. 7 190. 2 115. 2 

i a a ne 167. 0 206. 9 191. 2 115. 4 

PES ES CHESS | ee ae ee 168. 8 209. 7 192. 1 115. 9 

iki ds cine nhiathiditn deena ndibiedtitebndbcediie 167. 5 204. 7 195. 1 116. 0 

ik i Dat a i an ded tive 166. 9 202. 3 196. 3 116. 3 

Ee el gy RS ee Peta pe A POE 169. 3 207. 9 196. 4 116. 3 

AGE ORE EI ee Le: Pe Bp! 170. 5 210.9 197. 5 116. 7 























1 Also includes housefurnishings, fuel, electricity, ice, and miscellaneous goods and services. 


Notre.—Prices are for moderate-income families in large cities. 


Source: Department of Labor. 











WHOLESALE PRICES 


Wholesale prices of other than farm and food products continued to reach new record levels. Farm and food prices 
moved upword towords the high levels of last winter. 
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SOURCE: DEPARTMENT OF LABOR. 


























COUNCIL OF ECONOMIC ADVISERS 
[1926= 100] 
Other than 
— All commod- | Farm prod- 
Week ended: ities nein Foods — heen 
SR B. Bivcunnciedutbteittimesenssnianseave 106. 8 131. 3 108. 0 100. 6 
Dt né¢nmidninniannentinababaeenubnmdin 112. 7 140. 3 113. 4 105. 4 
th Minna hiibeoceeuasseeehogetesnenuh 124. 4 156. 6 133. 0 112.4 
Di incsseetibhesnsesnesnobbereasawula 139. 6 167. 7 159. 1 123. 9 
CRETE Bb occcsusenscccccecncciescoeccescns 149, 4 183. 8 166. 5 131. 9 
Dt iiisthbeeentnsentiataeebbbeacwaondid 147. 6 179. 0 162. 2 132. 0 
i entecktinhhneneerdeneseeeennneeners 156. 2 184. 7 177. 6 138. 2 
PE Uctibatéinbvecadsconenckshousscocecs 163. 0 197. 0 177. 8 146. 0 
| See ee 165. 5 201. 5 181. 2 147. 4 
Th Tisidctidbennesivesnadebaasinecunwe 159. 7 180. 9 173. 3 147, 5 
Ddéatdacescuesenccssssqsesedcsnsconns 159. 2 181. 7 170. 3 147. 5 
Bh Disncocdulibcorensesnendidacesiedescs 160. 4 187. 1 172. 2 147. 3 
Pikanecdenbondcencevenceddoossowsens 161.5 187. 6 176. 4 147. 3 
BOE, Dicscadcdanvocsntientceuenpecbesnacses 160. 1 183. 9 172. 4 147.7 
Dimanec¢unpecesecdewedegeseseoensess 160. 6 183. 1 174. 5 147.9 
nenasadameperaicnciuenSaeebenboonee 162. 9 189. 2 178. 8 148. 3 
: Re eacunnes 163. 6 188. 9 180. 4 149. 0 
gS SS a rere 162. 6 186. 9 177. 5 148. 7 
i pabeonanitbedcosdeneuaeebadsnonse ne 161. 9 184. 0 174.8 148. 9 
iinbendchibebdceessenebenseenessses 163. 5 187. 9 178. 9 149. 0 
Thebendunenesctdedecestbenebbkende 163. 5 189. 2 177. 2 149, 2 
ihine66ebcduedsdeccnseusbeesentodedes 164, 4 193. 0 178.0 149. 3 
PNG Dita naddbaancetecneusdbbcccbesnese 164. 2 192. 4 178. 0 149. 3 
Pi dbnondelnendgounanachdbnaeanetenne 164. 9 193. 5 180. 1 149. 3 
SS a ee ees ee 165. 3 194. 5 180. 7 149. 5 
i caaves eoehdinmeehatinedsaeaedaghiahe:heetiedntelaal 166. 7 198. 4 183. 0 149. 9 
i RE CC ae ee 166. 7 197. 2 184. 1 149. 8 

















Source: Departmentf{of Labor. 











PRICES RECEIVED AND PAID BY FARMERS 


Prices received increased in June to highest level since January. Prices paid by farmers have been 
relatively stable during the first half of the year 
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% RATIO OF PRICES RECEIVED TO PRICES PAID, INTEREST, AND TAXES. 


SOURCE: DEPARTMENT OF AGRICULTURE. COUNCIL OF ECONOMIC ADVISERS 























[1910-14= 100] 

















Prices Prices paid by 
Period received /|farmers (includ-| Parity ratio? 
by farmers!| ing interest 
and taxes) 

ee cl cnccucenceweboceoncees 95 124 77 
Pe nroccccapecsesescouvecen 100 125 80 
ee se ncccesnbhetedsooesons 124 132 94 
Rc cdcmeneccuadotbcacoescos 159 150 106 
., cinigiascceenbuideceesnees 192 162 119 
Be GI BNE cicnnccccccucsusoccccces 195 169 115 
nt cacnecneatbneeeiewebe 202 172 117 
Eo. cc ncnnnngeeseousecotene 233 193 121 
i cdsancncccacdscconeseceen - 278 231 120 
Be Se iitndabendtithnscnsandedigececcous 271 230 118 
DeMencnncetmeeneussnenheshdeeootoes 276 230 120 
ith icobepeinandadedeuanhebtwsekene 276 234 118 
Ds icchubéhbbieaxertivestuaseetbens 286 238 120 
Dt itppacbaphberaccocteseneesonnene 289 239 121 
Dl itieetnenbbeeswnadeshednceénens . 287 241 119 
tb tbedubatienaenwisavehsaetneeees 301 245 123 

Be SE cknacenerdambeeessdsdsdéudosooents 307 251 - 122 
Dt niimebaiiabenendseéebnenecsnonn 279 248 112 
Di atindabebieansndtuddedasnedooess 283 247 115 
iennanededsibte becéeuadacetbeonnpune 291 249 117 

0 EE ee ee 289 250 116 

Ps chnncdete MR denadesuiedwdendinere 295 251 118 





1 August 1909-July 1914=100. 
2 Ratio of prices received to prices paid, interest, and taxes, 


Source: Department of Agriculture. 














STOCK PRICES a , 
Industrial and railroad stocks averaged higher in June than in May. 


PERCENT OF 1935 - 39 AVERAGE PERCENT OF 1935-39 AVERAGE 
175 


175 
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* AVERAGE OF WEEKLY OATA THROUGH JUNE 23. 
SOURCE : STANDARD AND POOR'S CORPORATION. 








COUNCIL OF ECONOMIC ADVISERS 














[1935-39 = 100] 








Period Combined Industrials Railroads ! Utilities ! 
. index 

1060 monthly QVGPEED....cccccdccoccccene 94. 2 94.8 74. 7 98. 6 
1940 monthly average...............--.-- 88. 1 87.9 71.1 95. 8 
1941 monthly average................-.-- 80. 0 80. 4 70. 6 81.0 
1942 monthly average.................--- 69. 4 71.3 66. 1 61.3 
1943 monthly average... .-..............-- 91.9 94, 1 88. 7 82.1 
1944 monthly average................---- 99.8 101. 7 101.0 89. 9 
1945 monthly average...........-...----- 121.5 123. 3 136. 9 106. 1 
1946 monthly average...................- 139. 9 143. 4 143. 0 120. 2 
1947 monthly average. -.............-.-..- 123. 0 128. 0 105. 3 102. 9 
i Bic cp dcdadncccesscseboddconcnss 119. 1 124. 1 97. 6 100. & 
Pilictdbiedhaaneseebeibbensneed 126. 0 131. 7 108. 2 102. 2 
Ee 124. 5 130. 2 105. 2 101. 4 
Ph ndnconncsesedubtinonnees 123. 1 128. 4 103. 6 102. 0 
Pl neudboncesdeseboetosseses 125. 1 131. 1 104. 2 101. 0 
Ph nidecencestesaewecsced 123. 6 130. 3 100. 1 97.2 
Pc ntnencedsscnoupecasess 122. 4 129. 2 103. 9 94.0 

BO NE ov edscncnctseswesesecnsend 120. 1 126. 0 106. 5 95. 1 
Dl iincisdnetddeuduiadesones 114. 2 119. 2 101. 9 92. 6 
Dé adididbesndodentbadnnkeceod 116. 4 121.8. 105. 2 93. 0 
SAEs eee ee eer 124. 6 130. 8 115. 2 96. 2 
aidpiieamondsanueebatensd 130. 2 137. 0 122. 6 99. 2 

DD "kidibtpbbacdncdaebebbnoesnnd 135. 5 143. 1 125. 5 100. 6 

















1 Combined index prior to June 23, 1948, was based on 402 common stocks 


20 railroads, and 28 utilities; thereafter, 416 common stocks are represented, with 
and 31 utilities. 


2 Average of weekly data through June 23. 
Source: Standard & Poor’s Corp. 


and included 354 industrials, 
365 industrials, 20 railroads, 


78591—48—_-2 





Section C: EMPLOYMENT 
LABOR FORCE 7 


Agricultural employment increased less than seasonally in May because of abnormal weather. 
Unemployment continued to decline. 
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UNEMPLOYED — MAGNIFIED SCALE ® 
yg Be ae Oe eS ee Oe OS poe £: 7 we fe) 
1946 1947 1948 
SOURCE: Department of Commerce. . Council of Economic Adviser s 
(Thousands of persons 14 years of age and over] 
Total labor Civilian employed 
force, in- 
, 0 Armed 
Period cluding Se eam. ‘ forecs Unemployed 
armed : In agri- 
f Total agricultural It 
acess industries a 
ET nl Ye 57, 380 50, 350 41, 250 9, 100 1, 470 5, 560 
ns sccaddanccsusconeneue 65, 890 53, 960 45, 010 8, 950 11, 260 670 
Ee 65, 140 52, 820 44, 240 8, 580 11, 280 1, 040 
i i... suhentsedennewascoube 60, 820 55, 250 46, 930 8, 320 3, 300 2, 270 
EE ane 61, 608 58, 027 49, 761 8, 266 1, 440 2, 142 
SE netsccicbnbebbnecdweawenduded 61, 760 58, 330 49, 370 8, 960 1, 470 1, 960 
shih vebevccebebubibkbnenhenimeleaditl 64, 007 60, 055 49, 678 10, 377 1, 397 2, 555 
at aed nt blll wnigmsimmcmandiio 64, 035 60, 079 50, 013 10, 066 1, 371 2, 584 
thi cinassnedndendbucseaknenbadiie 63, 017 59, 569 50, 594 8, 975 1, 352 2, 096 
EE EREAON ESAT RS SE 62, 130 58, 872 50, 145 8, 727 1, 346 1, 912 
DL: <ccannnbnbeddsdtbbwennuwsenbindied 62, 219 59, 204 50, 583 8, 622 1, 327 1, 687 
CIEE ESET TE SF 61, 510 58, 595 50, 609 7, 985 1, 294 1, 621 
Decisis cvaverbobdhebvaveedvdedid 60, 870 57, 947 50, 985 6, 962 1, 280 1, 643 
SE EM) nn cadeaebabensendecwmbineael 60, 455 57, 149 50, 089 7, 060 1, 242 2, 065 
EN Se TT eee A 61, 004 57, 139 50, 368 6, 771 1, 226 2, 639 
td « tamindtei Eh dabebeneaidgattinindwidl 61, 005 57, 329 50, 482 6, 847 1, 236 2, 440 
Re seteeaprargeenepene yy ce ah a ap a NAT 61, 760 58, 330 50, 883 7, 448 1, 237 2, 193 
Dati bswvs dibliekee ddbtddwod cksbddeebinad 61, 660 58, 660 50, 800 7, 861 1, 238 1, 761 
Pee neidenlubisevcklbubeelidds ct cuskecs 64, 740 61, 296 51, 899 9, 396 1, 260 2, 184 























Nore.— Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce. 



















































































































































NONAGRICULTURAL EMPLOYMENT* 
Employment in most nonagricultural industries showed no significant change in May. 
MILLIONS OF EMPLOYEES MILLIONS OF EMPLOYEES 
60 6 
MONTHLY AVERAGE 
50 50 
TOTAL 
Wf 
77 / 
ZY Z 
30 30 
20 20 
10 10 
0 “yyy Yi ieee ee eT 
1939 1941 1944 1945 JFMAMJJIASOND|D FMAMIJASONDIIFMAMIIVASOND 
1946 1947 1948 
* SEE TABLE, FOOTNOTE |. 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
(Thousands of employees] 
Federal 
Total wage : 
Period and salary Manufac- Trade State, and Other 
workers | turing local gov- 
ernment 
RE ae, ae a a 30, 287 10, 078 6, 705 3, 987 9, 517 
EE EE EET EM AEE TS 36, 164 12, 974 7, 567 4, 622 11, 001 
RCS HERE 41, 480 17, 111 7, 399 6, 026 10, 944 
ERSTE TLE ES LAE LATE TET Th 40, 069 15, 302 7, 685 5, 967 11, 115 
ee cote bnenienbdeenbanetebewend 41, 494 14, 515 8, 820 5, 607 12, 552 
LEE LEE PALETTE Pe 43, 970 15, 901 9, 450 5, 449 13, 170 
Re EE ee See CN A. Ap ee eee fe 43, 344 15, 568 9, 277 5, 510 12, 989 
ENA A a EERE ae BE: Pe ETERS RT SS PERN UE 43, 816 15, 672 9, 324 5, 454 13, 366 
EEE EI LETS oo Ig er ENE eae Be 43, 686 15, 580 9, 316 5, 341 13, 449 
pS ERI EOE ae ee CLA ae 44, 125 15, 962 9, 356 5, 318 13, 489 
ESE SSIES LLL EA LEI: 44, 513 16, 175 9, 471 5, 403 13, 464 
I 2:4 snnds eth inin Snips aNs Mini elivaiahiedunte dice dedeineaiedl 44, 758 16, 209 9, 684 5, 414 13, 451 
 LEGETE SOEES AEE OE IAAT IOS. 44, 918 16, 256 9, 886 5, 387 13, 389 
es EERE At ERE REIT PETE UE 45, 618 16, 354 10, 288 5, 638 13, 338 
SIRE Si akcatecsdcckicanthctscebulscasceutecesbadce 44, 603 16, 267 9, 622 5, 498 13, 216 
CALE ELLA LLL LALA AF 44, 279 16, 183 9, 520 5, 492 13, 084 
So CIS RR RRR IEG Mgmnt ie ie 44, 599 16, 269 9, 599 5, 546 13, 185 
| EEL TAO CRN Ne NE INN AP” 44, 279 15, 896 9, 573 5, 577 13, 233 
en ee 44,517 | 15,796 9,604} 5, 624 13, 493 























1 Includes all full- and part-time wage and salary workers in nonagricultural establishments who worked or received pay during the 
pay period ending nearest the 15th of the month. xcludes proprietors, self-employed persons, domestic servants, and personnel of the 
armed forces. ot comparable with estimates of nonagricultural employment of the civilian labor force reported by the Department of 
Commerce (p. 6) which include proprietors, self-employed persons, and domestic servants; which count persons as employec when they 
are not at work because of industrial disputes; and which are based on an enumeration of population, whereas the estimates in this table 
are based on reports from employing establishments. 

2 Preliminary estimate. 


Source: Department of Labor. 














AVERAGE WEEKLY HOURS 


The workweek for most nonmanufacturing industries remained essentially unchanged in April; in bituminous 
coal mining, it was shortened by the work stoppage. In manufacturing, hours in April and again in May 

were a little lower than in ist quarter. 
HOURS PER WEEK 



































































































































HOURS PER WEEK 


















































































































































ALL MANUFACTURING INDUSTRIES BITUMINOUS COAL MINING 
50 MONTHLY AVERAGE 50 MONTHLY AVERAGE 
0 x a oh es —_ _— 40 § 
30 30 — | 
20 20 4 = 
(Oo i 10 = 
O° oS HE A bE as wouee eeewe pe ta perl re) dB: Be Me te po po Toru eee 
1939 44 44 45 1946 1947 1948 1939 44 44 45 1946 1947 1948 
PRIVATE BUILDING CONSTRUCTION RETAIL TRADE 
50 50, 
MONTHLY AVERAGE MONTHLY AVERAGE 
ma ae ee a ES 
30 + s ad 
20 — el + 
10 - | = 
° bert MN se eh perth ttt oS Me Ses Me Be BE Sots Sceeee eee eee 
1939 41 44 45 1946 1947 1948 1939 44 44 45 1946 1947 1948 


SOURCE: DEPARTMENT OF LABOR. 
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{Hours per week, selected industries] 








All manu- : . Private build- 
: : Bituminous : : 
Period facturing ra ing construc- Retail trade 
industries coal mining tion ! 

1939 monthly average..............-.---- 37. 7 27. 1 32. 6 43. 0 
1941 monthly average__..............---- 40. 6 31.1 34. 8 42.5 
1944 monthly average............-..----- 45. 2 43. 4 39. 6 40. 3 
1945 monthly average__...........------- 43. 4 42. 3 39. 0 40. 3 
1946 monthly average_............------- 40. 4 41.6 38. 1 40. 5 
1947 monthly average_............-.----- 40. 3 40. 7 37. 8 40. 2 
aici dai ni icicmeigiantbintm nein tid 40. 1 44.3 37. 7 40. 0 
ENTS ee 40. 2 43. 7 37. 7 40. 8 
RSS eS eee 39. 8 31.8 37.9 41.1 
Pith titadn nde siedskthebbaneth 39. 8 39. 1 39. 7 41.0 
hn a icnitigis nin eee 40. 4 39. 1 38. 0 40. 0 
Th Ubi dis ann mbuibioeb aged 40. 6 39. 9 38. 0 40. 0 
PE ET See eee 40. 4 38. 5 36. 6 39. 5 
EEE RE TE 41.2 41.2 37.9 39. 7 

Pe ci Li ntinedccdcobaaésoncces 40. 5 40. 9 37. 2 39.8 
NG Jt a tetccembnbnbbnewantt 40. 2 38. 7 36. 7 40. 0 
a ee ee _ 40. 4 40. 5 37. 1 39. 5 

sa ROE 9) | NS on 40. 0 3 26. 9 37. 1 39. 5 
ree ee ee naa aS: SN ein: eae a MND i 

















1 Covers only employees at the site of privately financed building projects. 
? Preliminary estimate. 
3 Based on pay period during coal stoppage. 


Source: Department of Labor, 




























































































Workdays lost in May dropped to 4 million, about half the April peak. 
MILLIONS OF MAN-DAYS IDLE MILLIONS OF MAN-DAYS IDOLE 
25 25 
STEEL, AUTOMOBILE 
20 t 20 
15 SOAL 16 
10 10 
COAL 
PEAK MONTH TELEPHONE MEAT PACKING 
MONTHLY MARITIME 
oe AVERAGE NA 
5 a \ 5 
oL ELE | Litt li tpt tli lid 
1939 40 4) 42 43 44 45 JEFMAMIUVASONODOVFMAMUVVASONODVE MAMI JV ASONOD 
1946 1947 1948 
* PRELIMINARY ESTIMATE. 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
Man-days 
Period idle Principal stoppage 
(thousands) 
Se St RS ann cn tcncncuenesmenesbendaneced 1, 484 
April—peak month. ...........cccccccccccnce 4,902 | Coal. 
I 559 
Se Ce kd d  ncnccentcinstoonssnsenteense 1, 921 
April—peak month---..-.-.-.---.----- ee es 7,113 | Coal. 
ee inn ie eeoeeeenmniel 349 
SE Fe i cccdtbedecnbotdcstesesacatcencnd 1, 125 
June—peak month............................ 4, 699 | Coal. 
SE He NS dincccannseneunscnsscasandnnenes 727 
I ee eT 3, 168 


CR "SORE, BORER... cccccstccconcctsuecencs 8, 610 | Coal. 
1946: Monthly average 








ithtodbivadhenenenebbenseensenen 9, 672 

SPER? BE Bis ncnccnnecnsnenscnnsecasonndatuen 2, 908 

SRE Mi itiietanstincanndcactétuscbeemcnbendsabeotanadl 6, 800 | Telephone. 
Pl idhécbanedaiobmeenbns way tnsedinbssaniets 4, 000 
Pi baduseecoussdéneqerdsuserennbobtusnetasaadin 4, 000 
Dh eadeesdnnesdetbokeiinaeticeninnnibinals 2, 500 
Pt idnncanndngennceeeubiiibiebwadnatebnen’ 2, 000 

i nincnmmpennndibwetiuembalntndiean tits 1, 900 

TELS ETE TA GT IE A IGE 700 
EL ELLIE TE 2 ELE YE 500 

SR ici cicavinadenducéabineniodidddibdnmmnnbininde 1, 000 
i“ cassebbvewbbondeobbentaddiuaimetbedben 725 ; 
Dcdbonnatdnneensehondticeianedialibienadiind 6, 000 | Coal, meat packing. 
(SS SiR RR Bh SPR IRN AE. RTH 8, 000 | Coal, meat packing. 
en ee 4, 100 





1 Preliminary estimate. Source: Department of Labor. 








Section D: PRODUCTION AND BUSINESS 
ACTIVITY 











INDUSTRIAL PRODUCTION 


Industrial production, reflecting the recovery in durable goods manufacturing and mining in May, was 
near the peak levels reached in early 1948. Preliminary figures indicate little change in June. 
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Council of Economic Advisers 














[1935-39 = 100, seasonally adjusted] 















































7 Points in total index, 
Indexes, 1935-39= 100 1935-39 average for total= 100 
Period Total Manufactures Manufactures 
industrial | Durable | Nondur- | Mining Durable | Nondur- | Mining 
production} Total | goods | able goods goods_ | able goods 

od in cc anncdimeseneasuneene 100 100 100 100 100 38 47 15 
a ncn teomiceieendownwneeeteboos 239 258 360 176 132 136 83 20 
ec cvstheccgdcatadnncteddémesunes's 203 214 274 166 137 104 78 21 
nn 6d ine eehennanmedonenemecien 170 177 192 165 134 73 77 21 
TLE LET TT 187 193 220 172 149 83 81 23 
EEE a 184 191 219 168 148 83 79 23 
A. dtl Att kaenechdbeeudeagaenimeaneonne 176 183 207 163 140 79 76 21 
tis cocieibbhtieebennbenenensetdeswon 182 188 210 169 150 80 79 23 
ER A EE a a TEE Re i 187 192 217 172 153 83 80 23 
nti eee ceneebbnhaneneneeacbhuns 190 197 223 176 155 84 83 24 
tt néelinvanibhvntseekekencesaase inde 192 199 224 178 155 85 84 24 
tlhe dailies trie nine minima 192 198 229 173 156 87 81 24 
tines si itknnadnetinteonkiennnndnantmdbl 193 200 229 178 154 87 83 23 
SESS AS Ee pay roa 194 201 226 180 155 86 84 24 
PE beddninesttiehakvessenesennestsencubuns 191 200 229 177 142 87 83 22 

IIE iiia cries atin aembeedkenmeinadinsineiiie skewed 188 195 217 177 147 82 83 Pe 

i isiins cin guks Skecanen anh tleakemoimeecniue 192 198 222 178 163 84 83 25 

SS ARAB Ebel AE 192 199 224 177 158 85 83 24 

1 Preliminary estimate. Source: Board of Governors of the Federal Reserve System. 
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Production of iron and steel, increasing sharply in May, was up to the rate reached 
prior to the coal stoppage. Production of transportation equipment and lumber and 
its products continued to decline. 
PERCENT OF 1935- 39 AVERAGE PERCENT OF 1935-39 AVERAGE 
| TRANSPORTATION EQUIPMENT LUMBER AND PRODUCTS 
800 400 
| MONTHLY AVERAGE MONTHLY AVERAGE 
700 300 
600 200 
> a — Se 
500 = 100 - 
400 Oo Cte oH rth pip tlipi iy bigtilitiiy weve: cewe w 
1935-39 1943 1945 1946 1947 1948 
IRON AND STEEL 
300 }- 300 ; 
MONTHLY AVERAGE 
200 Vv 200 means in 
100 100 
ie) se -: ae peri tii biti lipi yy aeewe cena! r@) ot o33s 3523 pirir tia gay eaaee eee wares eee 
1935-39 1943 1945 1946 1947 1948 1935-39 1943 1945 1946 1947 1948 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 

















[1935-39—100, seasonally adjusted] 








. Transportation | Lumber and 
Period equipment products Iron and steel 
er a . ....cosasencnasenesoucasanatinan 100 100 100 
Se CE Gece cen til cccocucesadébcooscocasen 734 130 208 
GE GE, ccnvenéonecessoussdeetueencesneee 487 110 183 
le ET Gn ncccenedéboocceosyseressunsconnes 232 130 150 
Se SE HU incencudidevcsccncswnebesenncconee 230 144 195 
BRET t Be ececccscsnece , ccesccecossanessasonssceuseons 225 142 197 
ik sd ced nenwecacnbbdasccesacecebbwcecenusnce 233 142 193 
Fi ecnduneaccccccconatdcnevcesstereososesesonne 217 133 181 
Bn ne poncesenensedeceanesoscéehresecnnsennt 213 142 188 
Ps 64 oc ocecccomastuocecesecomebeouonesoece 227 140 195 
Cle ooenencoewbednconsensediibeneneesesene 232 143 204 
DE inincesccencndctsosonsesttnheneneesunees 234 150 202 
hcdennnccesssadvecsensseasoheoncncesece 243 153 205 
OR ER occccennccenenecconenesessereocsoseecses 244 156 203 
DE Ritnbcocnccnssdnenccncesssetepooaseesenee 232 150 203 
Pe dciibbosncescabénbennennnestebosesevennes 241 151 207 
Di céubddannngensswidénteebsdaqebobunetiunsens 237 144 177 
BE nec hbdourccependddheoesddssebbobennccccenne 222 138 206 














1 Preliminary estimate. 
Source: Board of Governors of the Federal Reserve System, 
















































































































































































































































































The output of most nondurable industries has been fairly steady since the first of the year. 
PERCENT OF 1935-39 AVERAGE PERCENT OF 1935-39 AVERAGE 
TEXTILES AND PRODUCTS PETROLEUM AND COAL PRODUCTS 
oo MONTHLY AVERAGE « ’ nad MONTHLY AVERAGE 
a 
200 200 - 
—vwtT NY | 
100 
HG = 3° ass pop liy pe Teer ow oO Re : o3e: preppy t ay Waar! aeeee pip ti 
1935-39 43 45 1946 1947 1948 1935-39 43 45 1946 1947 1948 
MANUFACTURED FOOD PRODUCTS CHEMICAL PRODUCTS 
400 400 
MONTHLY AVERAGE MONTHLY 
AVERAGE 
300 300 
200 200 
100 100 
0 38 2 ES ptr trii pepe ti pep te re) oe Be Me HH pop te repre perils 
1935-39 43 45 1946 1947 "1948 1935°39 43 45 1946 1947 1948 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. CQUNGIL OF ECONOMIC ADVISERS 
[1935-39= 100, seasonally adjusted] 
‘ Petroleum Manufac- : 
Period Canine ond end coal tured food pene oe 
P products products P 
1935-39 monthly average__........-..-------1---- 100 100 100 100 
TE 153 185 145 384 
GE, cnc nnanccsabbbocconsesnsese 146 235 151 284 
ES, ncccsnbecdebbecesenencutes 162 173 150 236 
nana ddectidhdnndnananines 163 193 157 251 
tL itentindddndevnccnsceubibeoceoeneenssd 164 184 155 253 
Dl bsndnd ti detbeennnibaknbakwenendented 155 191 154 250 
| EES: S S SRM °S Se SE eee 142 195 155 251 
| I 7 EE ee 154 201 157 249 
TE itn eee hae mmenininendbtill 160 203 158 248 
itil icensagerhenehdeenecnedaniet 164 204 156 248 
Di co dpgucennensdehsbocccscaseeted 172 205 158 | | 251 
I A anit ct etinn pe eames 163 208 157 255 
EL SE Se 178 214 158 255 
ES RS tee 179 214 160 252 
RES Se - a 175 211 159 250 
dg RENEE ROC AROS RERADERSODESSwKenneedas 174 214 158 249 
iin embnhecenbaimenemsenemae 177 225 159 250 

















1 Preliminary estimate. 
Source: Board of Governors of the Federal Reserve System. 
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NEW CONSTRUCTION 


Construction reached a new postwar peak in June. 


MILLIONS OF DOLLARS 





















































































































MILLIONS OF DOLLARS 
2,000 2,000 
MONTHLY AVERAGE ‘ 
TOTAL 
NEW CONSTRUCTION 
1,500 1,500 
( 
| 
| 
1,000 1,000 
TOTAL 
PRIVATE 
x 
state’ I ste x 
Ree Be Stece 
BS BR or 
500 +f}. a a sapies 500 
Eid fe Pd Bes ae SR Sete 
a DS Bel | | se SERS . 
eal BS Reg peoceateeetete® a ee < 
HE BAS BSS RRR sestite ncatoten see 
a BSS Bees x Reereeamnnce ; 
) bea BS SSSR SERS 8 - Seas 
peed bod RSS * RRS Serene Setvcarassrees 
oN SN ® y x * ES Seek SEES 
SY RS ° an BERS oo "NONFARM 5° 
ES) ES Ss 
r) od bos Fea age 
1939 1942 1944 1945 1946 1947 Po Maes FRSOR SSO URES SRE OCHRE PT UR@Oe bom © 
1946 1947 1948 
* INCLUDES PUBLIC RESIDENTIAL CONSTRUCTION 








SOURCE: DEPARTMENT OF COMMERCE ANDO DEPARTMENT OF LABOR. 
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[Millions of dollars] 





| | | 
| Private construction 
| 
| 














Total new Federal, 
Period | construction State, and 
| Total Residential Other local ! 
private (nonfarm) 

ss ices cundaseesdevenecsesdesenwrnns 526 317 176 141 208 
GE Ss bc cekonhwcanesors sé eennegwesseeees 1, 118 251 110 141 867 
i ie ad cepa cvecnencsnabew an eneseekese a 345 152 45 107 193 
6b acenncinseencoeureunsqondexewens 401 226 57 169 174 
cnccnnwns erates eenyendeneuesatans 871 688 265 422 184 
Se SE ED cic ccacdnwacee ses ee geseasbewtenan 1, 165 908 438 469 257 
FE Mkt encase scowdencndneesscscivsnendsansceeseés 1, 162 885 405 480 277 
 ikekt6ONeeKnnsenkedeccncresdéqpeweneseqessen 1, 264 966 455 511 298 
Pe cokeebebcndendneebtensebebeunnetekeseeuas 1, 364 1, 042 500 542 322 
vac cnvéerensevedbesotunepgrannwesekees 1, 423 1, 086 540 546 337 
nth dsn0deteenneenssenetbereqranvensensene 1, 497 1, 129 590 539 368 
te ccikh nek nnee entre aneke emmeneidaen 1, 432 1, 141 630 511 291 
Di. ccbstdacennd suadeaicedaainineetinede 1, 320 1, 097 610 487 223 
SB iké ahindcetinieindcddeentsaeeennewhonea 1, 157 948 500 448 209 
ae: 90 Oknane es ROs6esoe8ee ese ges enecesgeees 1, 009 837 400 437 172 
dn teiensnecennnnsesdescteseenreenssaeneus 1, 166 940 475 466 226 

inch estodnedeentneensseee+eceeges peneennenta 1, 302 1, 015 525 490 287 
Divackackspetdationseseubeseeedsnceeenbueceses 1, 445 1, 106 575 531 | 339 

I icke tarnned hint eevee ipeeegenersiereewres 1, 605 1, 218 625 593 387 























1 Includes public residential construction. 
2 Preliminary estimate. 


Nore.— Detail will not necessarily add to totals because of rounding. 
Sources: Department of Commerce and Department of Labor. 
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NEW HOUSING STARTS* 
Starts increased about seasonally in May and topped the previous high of last October. 
“THOUSANDS OF UNITS THOUSANDS OF UNITS 
100 100 | 
} 
80 -— 80 
60 + 60 
40 see + 40 
oe URBAN des 
re) a eS eae ae a os 
Cs Ss © ose ke OO e. 8 5 oF M AM J J AS OWN OD Sy, ewe ed. ¢ 6 8 6 8 ® 
1946 1947 1948 
% NEW NONFARM FAMILY OWELLING UNITS 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
New nonfarm units (conventional and 
Period prefabricated) ! 
Total | Urban _ Rural nonfarm 
iodo i ns 5 os ince nccdnncccdonscs 64, 683 | 41, 164 23, 520 
a i Rigs Lake Sleeemind 71, 125 | 40, 125 31, 000 
EES ES, SS 39, 300 | 24, 200 15, 100 
ee 42, 800 25, 000 17, 800 
Ras no etna cisudbeketebeneendews 56, 700 32, 300 24, 400 
I 67, 900 38, 000 29, 900 
ERE. SEES s ae ein ns SE 73, 100 39, 300 33, 800 
ETA APRESS RIES epee cae op ene ean ReaD 79, 400 43, 000 36, 400 
nT 81, 100 44, 500 36, 600 
Se ETE EI Re ec SE GR 86, 800 47, 400 39, 400 
a iE: AE a neki ae 93, 800 50, 300 43, 500 
a 94, 000 53, 200 40, 800 
i a ot 79, 800 48, 000 31, 800 
i sO 58, 800 36, 300 22, 500 
ee ne oe cma eae ns cee 50, 000 30, 400 19, 600 
EE RR 3 aS ay ier ce ae 47, 200 28, 800 18, 400 
EY Kas ER 2 a eed Pg 70, 000 41, 800 28, 200 
EL Nas A WR, PS ra aes ein 92, 000 54, 300 37, 700 
May ?.______.- Seas Se cane) 97, 000 57, 000 40, 000 





1 New nonfarm family dwelling units. Temporary units are excluded after 1947 when the program ended. 
2 Preliminary estimate. 


Note.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Labor. 
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EXPENDITURES FOR NEW PLANT 
AND EQUIPMENT 


Recent surveys indicate that business, exclusive of agriculture, expects to spend $18.6 billion on 
new plant and equipment in 1948, or 15 percent more than was actually spent last year. 


| BILLIONS OF DOLLARS 

















































BILLIONS OF DOLLARS 
25 25 
ANNUAL TOTALS ANNUAL RATES * 
< ACTUAL ~ + PLANNED ——>- 
20 
15 
— YZ, TRANSP 10 D 
/ UY ELECTRIC AND GAS 
‘9 / UTILITIES fee 
. y MANUFACTURING 
Yy 1 
Y) 
ZG AND 
) 














1939 1941 1945 = 3 
1946 1947 


2 2ND HALF 
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% WOT A0JUSTEO FOR SEASONAL VARIATION. B. 








SOURCES: SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE. 








COUNCIL OF ECONOMIC ADVISERS 











{Millions of dollars, annual rates, not adjusted for seasonal] 


























l l 
| | Transportation Ceteseaneie 
: Manufac- ted Electric and a 
Period | Total ! tering Mining | ) | gas utilities ——— 
| Railroad | Other 
| 
iit in ck cunndideeianiivcad/aanetaniecsibinmenkon 5, 200 1, 930 380 280 | 280 | 480 1, 850 
Ee ee ee ee ee re re er re 8, 190 3, 400 680 | 560 | 340 | 710 2, 490 
gs knead aes ¢o Se ALA EEUNRN ESAS CRS BERSERKER EGRESS EES 6, 630 3, 210 440 550 | 320 | 630 1, 480 
i Rik ete eb ae ke eee eeEKksSeEiGilesns <depidsevkeceuee 12, 040 5, 910 560 570 | 660 | 1, 040 3, 300 
ee re ee ee ee ee ren ye 16, 200 7, 460 690 920 | 800 | 1, 900 4, 430 
ee ee. ee ee ee eT eee 18, 620 | 7, 760 | 690 1, 540 | 780 2, 300 5, 560 
I aS sos rtniciniennvivkedaanonaagtetel 12,640} 5, 800 | 600 640 | 720 | 1, 320 3, 600 
Second quarter--_-- is onenunweus ERE SE ER 15, 760 | 7, 400 | 640 880 920 1, 800 4, 120 
Nd ah cd nk cece shinee belek aeneekeeee 16, 560 | 7, 480 | 720 920 | 800 | 2, 000 4, 640 
ITU 3 cdo tet eck Coe eee en ea ce eke ane 19, 840 | 9, 160 840 1, 240 | 760 | 2, 480 5, 360 
ESSN SOE OTOL. EE EE ENE _... 17,920| 7, 760 | 800 1, 360 720 2, 040 | 5, 280 
Second quarter ?_._.___.____- ‘gic ndginidtini dee siaws 19, 120 | 8, 000 | 760 1, 560 840 2, 400 | «5, 600 
ie. Seabee een SEAN, st A Sie! 18,740 | 7, 640 620 1, 620 | 780 2’ 400 | 5, 680 
| 





1 Excludes agriculture. oe ® 
2 Includes trade, service, finance, and communication. 
3 Estimates based on anticipated capital expenditures of business. 


Nore.—These figures do not agree with the totals included in the gross national product estimates of the Department of Commerce, principally because 


the latter cover agricultural investment and also certain equipment and construction outlays charged to current expense. Figures for 1939-44 are Federal 
Reserve Board estimates based on Securities and Exchange Commission and other data. Detail will not necessarily add to totals because figures are rounded 
to the nearest 10,000,000. 


Sources: Securities and Exchange Commission and Department of Commerce (except as noted). 
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New issues in the first quarter were less than the previous quarter and above the 1947 average. Half 
of the proceeds were to be used for plant and equipment, one-third for working capital, and the rest 
| t ? g capital, 
for retirement of debt and stock. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
3.0 3.0 
QUARTERLY AVERAGE 
2.5 2.5 
2.0 2.0 
he 1.5 
| 
1. 1.0 
5 
l 7 re) 
1939 1943 1* 2 3 4 
1948 
% INCLUDES PRELIMINARY ESTIMATE FOR MARCH 
SOURCE: SECURITIES AND EXCHANGE COMMISSION. COUNCIL OF ECONOMIC BDVISERS 
[Millions of dollars] 
| Proposed uses of net proceeds 
Estimated | _ aes . | 
Period net pro- | New money | ; 
ceeds | _| Retirement 
| ™ P wr of debt and 
" ant an orking stock ! 
Total equipment capital 
1939 quarterly average____-.____- ~— ‘ecepeweiens 529 81 43 39 448 
TS ee ere 287 77 35 42 210 
ok tne We ink + sh pawns ete anndnee Kou 1, 476 270 159 111 1, 206 
1946 quarterly average... __-_-_- hthets nae cuees sick 1, 689 820 529 291 869 
1947 quarterly average____________. ; : a 1, 528 1, 068 806 261 460 
1947: First quarter-__- cree : eT ee 1,018 673 396 278 344 
Second quarter-__-- re ee rere 1, 605 932 636 296 672 
i cnn en ek ied.eniwc6tee hae imac 1, 267 797 648 148 469 
- Pourth euarter............. ere 2, 222 1, 867 1, 542 325 | 354 
1948: First quarter ?___-- oe ee ee Ctneneersensennl 1, 613 1, 400 . 845 555 214 

















1 Includes small amount for other purposes. 
2 Includes preliminary estimate for March. 


Nore.— Detail will not necessarily add to totals because of rounding. 
Source: Securities and Exchange Commission. 
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: 4’ 
Manufacturers’ and wholesalers’ inventories increased es slightly in May. Department store sales ' 
rose more than seasonally. wre 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
MANUFACTURING WHOLESALE 
30 ~_——— 30 
NOT ADJUSTED FOR SEASONAL VARIATION =oT SEASONALLY ADJUSTED 
-_ 
Oat 
en INVENTORIES * 
- 
20 oF 20 
--= n 
ian: 2 SALES * 
10 10 
INVENTORIES * 
0 weet rerew repr ili yyy, pips iii, ie) 
1946 1947 1948 1946 1947 1946 
BILLIONS OF DOLLARS PERCENT OF 1935-39 AVERAGE 
RETAIL DEPARTMENT STORES 
30 400 
SEASONALLY ADJUSTED SEASONALLY ADJUSTED 
, SALES ** ate all ae 
™ aes ai ee £ 
a 
s / 
INVENTORIES ~ -- a > 4 
Yeowananeernt Font {s-4 
---f —_— “ INVENTORIES 
10 >= — 200 7 
—— rr, ra 
a . Pd 
SALES 
r@) ror li tip yi fa yyy pip i ty rookreri tli rrp ly rept ty yyy 
1946 1947 1948 1946 1947 1948 
% SALES ARE TOTAL FOR MONTH AND INVENTORIES ARE BOOK VALUE, END OF MONTH. ~ "Q00K VA tue OF IAVENTORIES. eno OF MONTH. ee 
SOURCES: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 




























































Manufacturing ! Wholesale 2 Retail ? Department stores 
Period - 
Inventories * Sales ¢ Inventories * Sales 4 Inventories * Sales ¢ Inventories Sales 

Millions of dollars enter ~ > ae . 

SOUR Be ivwyccccncnstsccescsccncscn 18, 773 10, 712 4, 304 9, 691 8, 023 7, 783 177 255 
Ti icngecececonsseesocescusencs 19, 468 11, 132 4, 578 10, 370 8, 917 8, 101 210 277. 
AEE TCS REIS: 21, 500 13, 055 5, 131 11, 402 9, 995 8, 811 226 271 
SE snaciinecinediaamadniniind 23, 432 14, 634 5, 994 13, 052 11, 049 9, 205 274 276 

SOR Se iitesvescctiantcdienien 24, 211 14, 454 6, 248 12, 683 11, 427 9, 097 268 265 
eT 24, 826 14, 177 6, 444 12, 996 11, 653 9, 285 274 266 

SE stceccnenasassicusensewswe 25, 392 15, 548 6, 611 12, 627 11, 833 9, 399 273 272 
Btctesscusetnteusecdenssses 25, 847 15, 398 6, 778 12, 218 11, 974 9, 610 264 277 

i cnecanecscnsaseenenessssoss 26, 435 15, 049 6, 737 12, 369 11, 772 9, 681 252 291 

Sh) scnnssngusihedddnianelesel 26, 475 15, 065 6, 864 12, 541 11, 948 9, 743 242 289 

Pi ccieeunscunenenevessceseesed 26, 842 14, 362 6, 726 12, 403 11, 925 9, 730 231 286. 
lcinasndinelindnehhommmmnade 27, 048 15, 258 6, 886 12, 523 11, 944 9, 621 227 283 
SE onecciguccoseeneusguadn 27, 053 16, 597 6, 997 13, 263 12, 073 10, 162 231 292 
Di cusechuteteneearnseedon 27, 395 18, 081 6, 943 13, 615 12, 435 10, 258 251 277 
PL. nda icdnneeibameinid 27, 625 16, 556 7, 349 14, 333 12, 621 10, 485 273 302 
PE Picncstatbnvidcciessebes 28, 016 17, 524 7, 577 13, 697 12, 953 10, 653 283 303 

SOO BI «cn cepeccccseccctdecens 28, 485 16, 551 7,618 14, 096 13, 384 10, 445 288 284 
SED on acoseneseecenseneesas 28, 752 16, 209 7, 754 13, 993 13, 751 10, 381 303 283 
Ss Liniebisnbintndideearimietinmantibe 29, 047 18, 102 8, 054 13, 426 14, 040 10, 565 312 284 
> a Nnineceeessenassesanncessqes 29, 216 17, 171 8, 049 13, 701 14, 035 10, 832 308 304 

EF ncccdneqneeeuesnaseonsranel 29, 500 16, 500 SF aS TN ae BE Licnccandnnsii 309 

1 Not adjusted for seasonal variation. 














5 Indexes computed from data on retail value of sales for month and retail 
* Adjusted for seasonal variation. 
* Book value, end of month. 


value of inventories, énd of month. 
Preliminary estimate. 
‘ Total for month. 


Sources: Department of Commerce and Board of Governors of the Federal Reserve System. 
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EXPORTS AND IMPORTS 


The sharp fall of imports in April was checked in May. The value of exports again declined slightly. 
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, MJsASOND 
1936-38 1943 1945 1946 1947 1948 
» ME SE EXPORTS, INCLUDING REEXPORTS, AND CIVILIAN SUPPLIES FOR OCCUPIED AREAS 
#® RECORDED GENERAL MERCHANDISE IMPORTS 
SOURCES: DEPARTMENT OF COMMERCE, DEPARTMENT OF THE ARMY, AND DEPARTMENT OF THE NAVY COUNCIL OF ECONOMIC ADVISERS 
{Millions of dollars] 
Period Exports ! Imports 2 Excess of 
exports 
i a 247 207 40 
ETT 1, 080 282 798 
I TALL yO 877 346 531 
ins nine ena deeiehencenneaebauecetes 849 409 440 
ELLE TA ET ETL ATE 1, 281 478 803 
a a i ae te el 1, 362 512 850 
Dl viavaktithinsnhsitineibabkeanendntinebagws 1, 503 474 1, 029 
EEE ATS ASTI GEES HORE ena ane meer aeoan 1, 320 463 857 
S| SEINE Nc aR a SA pe 1, 265 450 815 
Dt téhenditicphntnunnbhediaoeenebedonbenee 1, 265 400 865 
RPS ES SERRE FTES EL SeaneneN 1, 183 481 702 
ETS ELS te SE RE SI aan ae een eee 1, 303 492 811 
ETE SE ENTE SS RO, : ay SE 1, 195 455 740 
RGR EO TEPER ae oe ae Se 1, 199 601 598 
tania ne eed eeiehenenbebipaennes 1, 091 546 545 
il alias Baines Rn lin iumnnieiied 1, 086 582 504 
a htneeeediiehen deeinadensanninetiownd 1, 141 666 475 
aie elated Becca te cea dking eeheninbedndnn 1, 122 527 595 
May EE I See 1, 103 549 554 














1 Recorded merchandise exports, including reexports, and civilian supplies for occupied areas. 


2 Recorded general merchandise imports. 


Sources: Department of Commerce, Department of the Army, and Department of the Navy. 
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Section E: PURCHASING POWER 























































































































j National income increased very little in 2nd quarter, the only significant increase being in 
| business and professional income (part of proprietors’ income as shown on the chart). 
' 
i BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
| 250 250 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
| . TOTAL NATIONAL 
INCOME 
200 200 
{ 6 x 
ee none \ 
sie Si oposenees INCOME spb 150 
100 100 
ee See 
Willd 
50 50 
° = | | 0 
1939" 1944 = 1945 \ 2 3 4 1 2 3 a \ g* 3 4 
1946 1947 : 1948 
% PRELIMINARY ESTIMATE 
SOURCE: DEPARTMENT OF COMMERCE. COUNGIL OF ECONOMIC ADVISERS 

















[Billions of dollars] 




















, Corporate prof- 

Total Compensa- | Proprietors’ “ 

Period National tion of and rental | Net interest red — 

Income . employees income po Pie ree 
Dvdcosheciekénisiuansgeteuuune 72.5 47.8 14.7 4.2 5.8 
ss <i: sscnkdlaimaniiva teiiemnniinna debe 182. 3 121. 2 34. 4 3. 2 23. 5 
Se renee 182. 8 122. 9 37.1 3.1 19. 7 
6 isthminindetvdtanbicaliaemiaiadiiaden 178. 2 116.8 41.8 3. 2 16. 5 
Del o-dustnincdaweccedsnennetinnne 203. 1 128. 1 47.8 3. 6 23. 6 
Annual rates, seasonally adjusted 

1967: Pinet quiattet.. . ccnccsccces 194. 6 124. 7 46. 2 3.3 20. 4 
Second quarter__...........- 199. 8 125. 6 46. 7 3.5 23. 9 
i ecsncencdancnn 203. 3 128. 7 47.0 3. 7 23. 9 
Fourth quarter_..........-.- 214. 3 132. 9 51.5 3.8 26.1 
1948: First quarter- ._..........-.-. 217.1 134. 6 52. 6 3.8 26. 1 
Second quarter!_........--- 218.0 134. 5 53. 6 3.8 26. 1 




















1 Preliminary estimate. 


Novre.—Detail will not necessarily add to totals because of rounding, 


Source: Department of Commerce. 













































































Preliminary data for Ist quarter 1948 indicate that profits continue at about the level reached in 4th quarter 
of I* 47. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
40 40 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
Y 
PROFITS BEFORE TAXES* VY 
30 4 Yj 39 
Cebus TAXES Yj 
q 7 V// bo ‘ 
DIVIDEND PAYMENTS 
Ws PROFITS 
10 | — 9 AFTER annual (9 
TAXES 
re) 2 | | | ie) 
1929 1939 1943 1 2 3 4 1 2 3 4 r = 3 4 
1946 1947 1948 
% WO ALLOWANCE FOR INVENTORY VALUATION ADJUSTMENT, * * PRELIMINARY ESTIMATE BASED ON INCONPLETE DATA. 
SOURCE: DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 


























[Billions of dollars] 





























Corporate profits after taxes 
Corporate Corporate 
Period rofits tax 
before taxes liability Total Dividend | Undistributed 
payments profits 
i Apcentbiitinghentamemainbe mitts 9.8 1,4 8.4 5. 8 2. 6 
idtpihasentbbhenebenencdéuauis 6. 5 1.5 5. 0 3. 8 1,2 
tiated nt beiinanmeatvniets 24. 5 14, 2 10. 4 4.5 5. 9 
Sibu bteninbaatadanewewsnteninnat ye 8. 6 12. 5 5. 6 6. 9 
i ndidihebedwidindbosctsenéeonss 29. 2 11.5 17. 8 6. 8 11.0 
Annual rates, seasonally adjusted 
1947: First quarter_.............. 28. 9 te 17.4 6. 3 11.1 
Secon oo EECA 27.8 10. 9 16. 9 6. 5 10. 4 
pO EE 28. 2 11.1 17. 1 6. 8 10. 3 
Fourth quarter_............- 32. 2 12. 6 19. 7 7.3 12.4 
1948: First quarter!_..........__- 32. 0 12.3 19. 7 7.5 12. 2 




















1 Preliminary estimate based on incomplete7data. 


~ _Notg.—No allowance has been made for inventory valuation adjustment. Detail will not necessarily 
add to totals because of rounding. 


Source: Department of Commerce. 














PERSONAL INCOME 


The decrease in salaries and wages in April, centered in manufacturing and attributed to work stoppages and 
material shortages, partially offset the rise in farm income (part of proprietors’ income shown on chart). 





r , 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
ANNUAL TOTALS 


SEASONALLY ADJUSTED ANNUAL RATES 
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tt. ie) 
1939 1944 1945 JF MAM J J AS ON DY FM AM J JAS ON OD JY FM EM YY AS ON DO 
1946 1947 1948 
*reRMINAL LEAVE BOND CASHINGS STARTED IN SEPTEMBER, 1947 
** PRELIMINARY ESTIMATE 
SOURCE: Department of Commerce. 











Council of Economic Advisers 








[Billions of dollars] 





























Total Salaries, wages, | Proprietors’ +s Social security 
Period personal and other and rental Prue Yas omed and GI pay- 
income labor income income ments 
Dhéccduiannidetiseeddanmashll 72. 6 45. 6 14.7 9. 2 3.0 
Dn écat<agesoodsekvaseakeduk 164. 9 116. 2 34. 4 10. 7 3. 6 
CRG cocicnceeietecgeaunnamud 171. 6 116. 7 37. 1 11. 6 6. 2 
FERRE ASE CLR IT 177. 2 110. 8 41.8 13. 3 11.3 
Di evnedipckieedesianael 196. 8 122. 5 47. 14. 9 11.6 
Annual rates, seasonally adjusted 
Re eT EET 190. 5 119. 1 46. 5 14. 4 10. 5 
iis tai thiisda chinks bide hkl 194. 1 121.9 47.1 14. 6 10. 5 
tits ctinak ahbicebit nisin stand 194. 9 121.7 47.4 14. 7 11.1 
0 Eee 193. 8 123. 0 45. 5 14. 9 10. 4 
CS EET 209. 9 125. 0 48.1 15. 6 21.2 
ests nenaieminaaiidl 203. 2 125. 6 50. 4 15. 4 11.8 
November................ 204. 2 128. 3 49. 9 15.5 10. 5 
a ntiAcsinttanrceain 210. 4 130. 0 54. 0 15. 6 10. 8 
a ee 211.4 130. 1 54. 5 15.7 11.1 
SE a 207. 7 129. 0 51.6 15. 8 11.3 
Sa ee 207. 7 128. 2 51.5 16. 0 12.0 
| ER ae 209. 1 127. 6 53, 7 16.1 11.7 

















Note.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce. 

















CONSUMER INCOME, SPENDING, AND SAVING ° 


Consumption expenditures increased more than income in the 2nd quarter. There was 
a lower rate of saving. 


















































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
250 250 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
200 200 
DISPOSABLE x : : 
1860 PERSONAL INCOME = 180 
100 100 
ote ores ooee 
Se 
= » ets 
50 anata’, 50 
0 OD 2. | oO 
1939 1940 1941 1942 1943 1944 1945 4 
% PERSONAL INCOME LESS TAXES. 
%% PRELIMINARY ESTIMATE 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 














[Billions of dollars] 




















Disposable | Less: Personal : 
Period personal consumption ee Per- 
income ! expenditures ane CNV 
ES eee peer es [Or TET 70. 2 67. 5 2.7 
i a a i ail 75. 7 72. 1 3. 7 
TERRE EE Lat RT RTE Pe PER aR ee TRL nN 92. 0 82. 3 9. 8 
RSE NSeS LEE IE FELL NTL LD 116. 2 90. 8 25. 4 
a a a aE le eee a 131. 6 101. 6 30. 0 
Seer ER EID ED ARP LIE RTE 146. 0 110. 4 35. 6 
A i hi a 150. 7 121.7 29. 0 
i a ad 158. 4 143. 7 14.8 
ESRI A sa SPM Sap tale ee SN 175. 3 164. 4 10. 9 
Annual rates, seasonally adjusted 
ERE a OE NS ae 168. 8 156. 9 11.9 
TEER ILE LE GEES TAR 170. 1 162. 3 7.8 
CC ETE ELS LL RE 177. 9 165. 8 12. 1 
PN, dcnnidelestennscninbuaed Nea aisha poe: 183. 7 172. 5 11.2 
emia 186. 1 173. 2 12.9 
EES EI AEE ATT 189. 5 177.0 12.5 














1 Income less taxes. 
* Preliminary estimate. 


Source: Department of Commerce. 
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PER CAPITA INCOME“ 
The increase in per capita income hardly kept pace withthe rise in consumers’ prices. 
DOLLARS DOLLARS 
1,600 1,600 
SEASONALLY ADJUSTED ANNUAL RATES 
' 
ist HALF OF 1947 DOLLARS ** 
Fe eee : 
o { 
Pd ‘ 
1,200 ~ 1,200 ; 
of : 
#? ; 
4 ' 
| a : 
4 
wf 
2 j 
? 
4 
- 
of 
800 800 3 
4 
i i 
CURRENT DOLLARS ; 
' ' 
: 400 _ 400 
| | 
0 | | | ‘a | | = = = ee a as ° 
1939 1940 1941 1942 1943 1944 1945 \ 2 3 2 1 e 2 2 1 ouees 4 
% PERSONAL INCOME LESS TAXES. 1946 1947 1948 
He CURRENT DOLLARS DIVIDED BY THE CONSUMERS’ PRICE INDEX ON THE BASE 1ST HALF OF 19472 100, HRE PRELIMINARY ESTIMATES. 
SOURCES: DEPARTMENT “OF COMMERCE AND DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 























Per capita disposable personal 








. Consumers’ 
1 
Period neces price index, 
Current dol- | First half of voy AY 
lars 1947 dollars ? 

I i i rr ks eel DR ll $536 $838 64. 0 
| EGA PL PPE TN yey FRE LE CRE 574 890 64. 5 
| a SS ES Pere ee BOR re ie Se 691 1, 021 67. 7 
ae al it aa Se Rae a ee 863 1, 151 75. 0 
EERE AOI HAR cele AS RES RIP Gh? WR 964 1, 211 79. 5 
RIES AE eae area eA a 1, 057 1, 308 80. 8 
eS ST aes al te os eo a a ae en 1, 080 1, 306 82. 6 
etek tel ta ie Rn el ee eg ee 1, 122 1, 251 89. 6 
SE ARES HORE a = TEES 1, 216 1, 187 102. 4 


BOGE: FE GRID... «. oncccnvscecsnceccncccaenocucsencen 
Second quarter 
EE CE wo ccccaccedecneceeccedousasqeubens 
Fourth quarter 


1066: Pivet GuattePnes. oc cccccccnwecucscccocescacsocesss 
Second quarter ° 








Annual rates, seasonally 


Not adjusted 
for seasonal 








adjusted variation 
1, 180 1, 188 99. 3 
1, 184 1,177 100. 6 
1, 232 1, 190 103. 5 
1, 266 1, 191 106. 3 
1, 277 1, 184 107. 9 
1, 295 1, 182 109. 6 











1 Income less taxes. 


2 Current dollars divided by the consumers’ price index on the base first half of 1947=100, 


3 Preliminary estimate. 


Sources: Department of Commerce and Department of Labor. 











AVERAGE FP OURLY EARNINGS 


Average hourly earnings increased slightly in April. Preliminary data for manufacturing indicate that this 
trend continued in May. 























































































































DOLLARS PER HOUR DOLLARS PER HOUR 
MANUFACTURING RETAIL TRADE 
i 1.50 1.50 
Ist HALF OF 1947 DOLLARS* 
ee Ist HALF OF 1947 DOLLARS* 
1.00 1.00 4 —___. 
CURRENT DOLLARS 
CURRENT DOLLARS 
.50 .50 
ros a ee o beers tip tis Terre Tere. eee ee Cee ew 
1946 1947 1948 1946 1947 1948 
BITUMINOUS COAL MINING PRIVATE BUILDING CONSTRUCTION 
2.00 2.00 
Ist HALF OF 1947 DOLLARS* Ist HALF OF 1947 DOLLARS* a 
i aii, Se en ae 
ate 
GURRENT DOLLARS CURRENT DOLLARS 
1.00 1.00 
50 50 
Oo rere eee eee eee Terese ene re ee Terre oo eee Tere. eee 
1946 1947 1948 1946 1947 1948 
® CURRENT DOLLARS DIVIDED BY CONSUMERS’ PRICE INDEX ON THE BASE /St HALF OF 1947 2100. 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 

















[Selected industries] 











Manufacturing Retail trade Bituminous coal mining | Private —s construc- 
Period : : . , 
Current erty Current —- Current ron oe Current rt ae 
dollars dollars ? dollars dollars 2 dollars dollars ? dollars dollars ? 

1939 monthly average___.....---------- $0. 633 $0. 989 $0. 536 $0. 838 $0. 886 $1. 384 $0. 932 $1. 456 
1941 monthly average............------ . 729 1. 077 . 568 . 839 . 993 1. 467 1. 010 1. 492 
1944 monthly average_._..----.-------- 1. 019 1. 261 . 724 . 896 1. 186 1. 468 1. 319 1. 632 
1945 monthly average__......-....----- 1. 023 1. 238 . 773 . 936 1. 240 1. 501 1. 379 1. 669 
1946 monthly average------ ited 1. 084 1. 210 . 878 . 980 1. 401 1. 564 1. 478 1. 650 
1947 monthly average.__.---.---------- 1, 221 1. 192 . 991 . 968 1. 644 1. 605 1. 676 1. 637 
i cen ecielektesdconcaccences 1, 207 1, 202 . 985 . 981 1. 470 1. 464 1. 656 1. 649 
s EAE aS 1. 226 1. 213 . 996 . 985 1. 489 1. 473 1. 661 1. 643 
: Di tihiaddasnanguenhonnet 1. 230 1. 207 1, 003 . 984 1. 740 1. 708 1. 669 1. 638 
: RSI ae 1. 236 1. 198 1. 003 . 972 1. 787 1. 732 1. 689 1. 637 
: SRSA, 8 SS 1, 249 1. 185 1. 012 . 960 1. 819 1. 726 1. 718 1. 630 
NR LE 1, 258 1, 194 1. 013 . 961 1. 798 1. 706 1. 738 1. 649 
5. 7 sade eres ied mal 1. 268 1. 195 1. 025 . 966 1. 851 1. 745 1. 765 1. 664 

: a 1. 278 1. 189 1. 016 . 945 1. 826 1. 699 1. 774 1, 650 
RE EY ee 1. 285 1. 183 1. 044 . 961 1. 847 1. 701 1. 781 1. 640 
oc catadttaudvennenerdinn 1, 287 1, 194 1. 050 . 974 1. 826 1. 694 1. 806 1. 675 
aut aet hen awsacencsade 1, 289 1, 200 1. 045 . 973 1, 841 1. 714 1. 805 1. 681 
a os ok naa alate 1, 291 1, 185 1. 055 . 969 41, 822 41. 673 1. 822 1, 673 

May TORRE es GRASS 8 1. 299 ae a ake Se Tee Pe a ee nEN ppemenmenmm tte 





























1 Covers only employees at the site of privately financed railing projects. 

2 Current dollars divided by consumers’ price index on the base first half of 1947=100. 
* Preliminary estimate. _ 

4 Based on pay period during coal stoppage. 


Source: Department of Labor. 















































































































































—— 
Small increases in weekly earnings in nonmanufacturing industries in April reflected 
Spring wage increases. With the workweek in manufacturing practically unchanged in May, 
weekly earnings (preliminary) also rose a little. 
DOLLARS PER WEEK DOLLARS PER WEEK 
MANUFACTURING RETAIL TRADE 
60 60 
CURRENT DOLLARS 
aT i ‘ aaa eae 
— mm —— a eae <= ° 
= 7 - CURRENT DOLLARS 
40 T 7 40 anand me, SS ance 
Ist HALF OF 1947 DOLLARS** - = ——Le-= 
Ist HALF OF 1947 DOLLARS |** 
20 20 
| Ooblrertrtbi rir tit i ober tarir sr tipi ila 
| 1946 1947 1948 1946 1947 1948 
BITUMINOUS COAL MINING PRIVATE BUILDING CONSTRUCTION 
100 100 
60 CURRENT DOLLARS 80 
wae A CURRENT sia 
a ~ et 
“ . or ~ | * 4 ia << Le Sawn = 
a Ist HALF OF 1947 DOLLARS|** { mayen | 
: Ist HALF OF 1947 DOLLARS*|* 
40 40 
| 20 20 
| 
vols tiprrrtirtr tli ppt o Ltt rl tt 
| 1946 1947 1948 1946 1947 1948 
* EARNINGS DATA DISTORTED DURING THESE MONTHS BECAUSE OF WORK STOPPAGES OR VACATIONS. ## CURRENT OOLLARS OIVIOED BY CONSUMER'S PRICE INDEX ON BASE IST HALF OF 1947 2 100 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 




















[Selected industries] 























Manufacturing Retail trade Bituminous coal mining Private building con- 
struction 
Period . " . : 
First half First half First half First half 
Current Current Current 
of 1947 of 1947 Current of 1947 of 1947 
dollars dollars ? dollars dollars ? dollars dollars ? dollars dollars ? 

1939 monthly average....----.---.----- $23. 86 $37. 28 $21. 17 $33. 08 $23. 88 $37. 31 $30. 39 $47. 48 
1941 monthly average_.-.-.-.---------- 29. 58 43. 69 21. 94 32. 40 30. 86 45. 58 35. 14 51. 91 
1944 monthly average...-.-.-----.----- 46. 08 57. 03 26. 58 32. 90 51. 27 63. 45 52. 18 64. 58 
1945 monthly average....------..------ 44. 39 53. 74 28. 31 34. 27 52. 25 63. 26 53. 73 65. 05 
1946 monthly average..--.--------..---- 43. 74 48. 82 32. 55 36. 33 58. 03 64. 77 56. 24 62. 77 
1947 monthly average.....-.-.---.----- 49, 25 48. 10 36. 70 35. 84 66. 82 65. 25 63. 28 61. 80 
St To cecescswcesecenoesesessces 48. 44 48. 25 36. 50 36. 35 65. 51 65. 25 62. 38 62. 18 
Se eee 49. 33 48. 79 37. 82 37. 41 67. 09 66. 36 62. 68 62. 00 
REO ES SO 48. 98 48. 07 37. 99 37. 28 54. 87 53. 85 63. 30 62. 12 
pS EERE EE Cs 49. 17 47. 65 38. 14 36. 96 70. 23 68. 05 66. 97 64. 89 
Pt a nncckereberesecesunwe 50. 47 47. 88 37. 06 35. 16 71.19 67. 54 65. 22 61. 88 
Dl jigthehthiusinbesaewnaensn 51. 05 48. 43 36. 74 34. 86 71. 91 68. 23 66. 14 62. 75 
ES CO Ie 51. 29 48. 34 37. 14 35. 00 71. 77 67. 64 64. 55 60. 84 
 nsinntvdeionsecieneses 52. 69 49. 01 37. 51 34. 89 75. 22 69. 97 67. 31 62. 61 

Rs NE, o vccccnbdebassnnusseius 52. 07 47. 95 37. 62 34. 64 75. 78 69. 78 66. 28 61. 03 
Pt scedcnetshedanneseiusess 51. 75 48. 01 38. 33 35. 56 70. 54 65. 44 66. 31 61. 53 
| TESS 5 TTR EE 52. 06 48, 47 38. 02 35. 40 74. 61 69. 47 66. 89 62. 28 
ST kAsernecdbhabetnenechdkedh 51. 68 47. 46 38. 40 35. 26 449, 33 445. 30 67. 58 62. 06 
SEL Py eo ae 51. 89 41, BO | nncccscasdéahwenccuwwess|ccs56650665eeGtween seed dledeccnshebanienenneenen 




















1 Covers only employees at the site of privately financed building projects. 


2 Current dollars divided by consumers’ price index on the base first half of 1947=100. 
* Preliminary estimate. 


* Based on pay period during coal stoppage. 
Source: Department of Labor. 
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FARM INCOME 


Dollar farm income in May was running a little ahead of last year but farmers were paying higher prices. 
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44 42 43 
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1946 


% CASH RECEIPTS FROM MARKETING AND GOVERNMENT PAYMENTS. 
HH FARM INCOME IN CURRENT DOLLARS DIVIDED BY THE INDEX OF PRICES PAID, INTEREST, ANDO TAXES ON THE BASE 1939+ 100. 
SOURCE: .DEPARTMENT OF AGRICULTURE. F 
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: Prices paid by 
os aap y farmers (incl. | Farm income, 
Period go nly interest and (millions of _ 
dollars) ! ee” ae 1939 dollars) 

Lika. |. ebbingbundoeceuseemes 723 100. 0 723 
Ei cccnvacsbesescédecesconenes 761 100. 8 755 
Cen ce ReEESRENWeENeESSEKCEKS 981 106. 5 921 
oe. ect bid obeeeobenctonens 1, 340 121. 0 1, 107 
on nasa dbinedwnoseenabtieecewcee 1, 678 130. 6 1, 285 
rn. 1 24 ccccnedibbdaeeductedbacdecees 1, 753 136. 3 1, 286 
ed caswenckunh ine seeodebenéhenens 1, 857 138. 7 1, 339 
nn nena dibdbiburesedebbatcenwns 2, 110 155. 6 1, 356 
Ns chs nsdn betibahboosneanweneeackée 2, 543 186. 3 1, 365 
Se i itheksadaddadbcncevsbdtindimoccnecunddedsecken 2, 026 183. 9 1, 102 
Se itienedsQbebhedwenarashbenhoetdeenavbdutéucess 2, 211 185. 5 1, 192 

Dl idicpminhdubdiubeed dibdrheanncestiiesencies 2, 662 185. 5 1, 435 
tnt tndeilelpccnagundibvlinenstnaebiabbindes 2, 517 188. 7 1, 334 
cc tind idcukandhivedibucedeoséubicases 3, 060 191.9 1, 595 
i ttpodadinsadagebtndiigdncesnedabbutaecens 3, 773 192. 7 1, 958 
Aes tee aodndesdibarhdcsenenbdddbecdkes 3, 109 194. 4 1, 599 
tint BGs ie cemiiebuchenes bbued-nien 2, 927 197. 6 1, 481 
EE SE Se Oe ee a ee Cee 2, 581 202. 4 1, 276 
i ighiuttsadenbdlibutitunctnasiideadséwsane 1, 866 200. 0 933 
BEE cnrenetn beeccvctechouspocsccicenacceceee 2, 001 199. 2 1, 005 

eM dein anituedlimisamncentiballinwees 2, 096 200. 8 1, 044 

i i-iieittewesbatechensnaterninnedheeadoont 2,178 201. 6 1, 080 














1 Includes cash farm income from marketings and Government payments. 
? Converted from the reported base, 1910-14=100, to the base 1939= 100. 
* Farm income in current dollars divided by prices paid by farmers, interest, and taxes, 1939=100. 


4 Preliminary. 


Source: Department of Agriculture. 


























































































































All groups received more income in 1946 than before the war. 
Greatest relative increases were in the lower and middle groups. 
FAMILIES * MONEY INCOME BEFORE TAXES, 1946 DOLLARS 
GROUPED ie) 2,000 4,000 6,000 8,000 10,000 
FROM LOWEST 
TO HIGHEST 
INCOME 
LOWEST 
FIFTH 
1935-36 
1941 | 
1946 
S&COND Seness Seo 
FIFTH Sotetenient 
THIRD etatatat 
FIFTH Se 
FOURTH 
FIFTH 
HIGHEST 
FIFTH 
* INCLUDES SINGLE INDIVIDUALS. 
SOURCE: THE ECONOMIC REPORT OF THE PRESIDENT, JANUARY 1948, COUNCIL OF ECONOMIC ADVISERS 
Money income before taxes, : 
1946 dollars Percent increase 
Families grouped from lowest to 
highest income ! sank 00 
| 1935-36 1941 1946 to 1946 1941 to 1946 
TT NO eee Pes Be $446 $498 $835 87 68 
EEE GT ALT LESTE 969 1, 275 2, 023 109 59 
, i “(FREEING RRR ee REE: 1, 515 2, 243 3, 050 101 36 
ITT sis asciindicti schemiaitses ebiaishatainineatanebiitiine 2, 284 3, 225 4, 201 84 30 
RR EN ER AEE, 5, 928 7, 418 8, 921 50 20 
Average for all families !.............-. 2, 229 2, 932 3, 806 71 30 




















1 Includes single individuals. 
Source: The Economic Report of the President, January 1948, p. 18, 































































































PERSONAL CONSUMPTION EXPENDITURES 
in 2nd quarter, durable purchases more than recovered from their Ist quarter drop; services and 
nondurables continued up. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
200 200 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
TOTAL EXPENDITURES Y Y 

6 tt 7 7 a 

0 Yj Y 
SERVICES 
Y) 

100 7 (i ; 100 
he : NONDURABLE GOODS - 
0 | | 0 

1939 1944 1945 1 2 2 4 2 3 4 a 3 4 
1946 1947 1948 
% PRELIMINARY ESTIMATE. 
SOURCE : DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 























{Billions of dollars] 





























Personal consumption expenditures 
Period sii ai 
ondurable urable : 
Total goods goods Services 
0 SE Jeummibinteiniain 67. 5 35. 3 6. 7 25. 5 
tS id cnteueitadhabeidbasednbedubenenewede 110. 4 67. 2 6. 8 36. 5 
Ph ntenddiasvanddnandhindnneccenbesebbectanens 121. 7 75. 3 8.0 38, 4 
Didi tntansedhendhtalinsooncoesinenedeoous 143. 7 87. 1 14.9 41.7 
Pett dhbhdcdctngenbbdndnnecaskumensbeoneese 164, 4 99. 3 19. 8 45. 3 
Annual rates, seasonally adjusted 
cee adneosended 156. 9 94. 7 18. 2 44.0 
nde teed awnediunneeniné 162. 3 98. 4 19. 3 44. 6 
Kn kimbe cheat asmbemenaenniona 165. 8 99. 9 20. 2 45. 7 
ccntdatpadeccsneedbeddewecse 172. 5 104, 2 21.3 47.0 
ns ne edcepannensanesoene 173. 2 104. 3 20. 7 48. 2 
ts cctnenehtossevsounsweecans 177.0 106. 5 21.5 49. 0 














1 Preliminary estimate. 


Norge.— Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce, 























CONSUMER CREDIT 


Instalment credit increased again in May as charge accounts and other consumer credit held steady. 
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1929 1939 1941 1943 JF MAMI SD ASOHOS FMAMRI ST ASOHOST F MAMI FI AS OHK-O 
END OF YEAR 1946 1947 1948 
END OF MONTH 





* SINGLE PAYMENT LOANS AND SERVICE CREDIT 
SOURCE: Boord of Governors of the Federal Reserve System 


~ Councii of Economic Advisers 














[Billions of dollars] 








Total 1 Cha Other 
. consumer nstalment rge 
Bnd of pariod credit credit ! accounts et 
outstanding 
I ee ey rn, a Cte Re a REN Bede Seeger 7.6 3. 2 1.7 2.7 
a a da bell i ia ne eae ee ee ae 8. 0 4.4 1.5 2.0 
AERA AR EE EIT ARG A Se RIND SRN SE 9. 9 5. 9 1.8 2.2 
ERE RR ay See Ee AOE ee a ae: 5.3 2.0 1. 5 1.9 
TTL RET TT AT CNA AE Ay TES 6. 6 2.4 2.0 2.3 
RRR PSM eh A FST ihe, PR EOE eS 10. 2 4.0 3.1 3.1 
ETA LEE LE PITTI MS Ae ATE, 13. 4 6. 2 3. 6 3. 6 
SEE Mii ccbckvapsbdbiotaceatimeieeeennetioe 10. 9 4.7 2.8 3.4 
SR ee eae 11.2 4.9 2.9 3. 4 
| RRR eR REF TTT 11.3 5. 0 2.8 3. 5 
ELLEN SORE Ee La 11. 4 5. 2 2.8 3. 5 
SII, nits dis tvahés ediisibaiemiaelédebeawreinneate 11.7 5. 3 2.9 3. 5 
ss IEE eee 12.1 5. 5 3.0 3. 6 
EERE a Saree 12. 6 5. 7 3. 3 3. 6 
ECL LEELA ATE LET RS 13. 4 6. 2 3. 6 3. 6 
I Bs cicconksniteesnciddekiamenemaaniae 13. 0 6. 2 3. 2 3. 6 
ERE LEER AS PLIES 12.9 6. 2 3.1 3. 6 
AL AE RAINE Riel PRE TES: 13. 4 6. 5 3. 3 3. 6 
i 6 ota ena aa kin oedaaante 13. 6 6. 7 3.3 3. 6 
IER AEA NS OE: 13. 8 7.0 3.3 3. 6 

















1 Includes automobile and other sale credit and repair and modernization loans insured by Federal Hous- 
ing Administration. 


2 Includes single-payment loans of commercial banks and pawnbrokers and service credit, 


Note.—Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System, 





Section F: 
MONEY. BANKING, AND FEDERAL FINANCE 


| : 
BANK LOANS AND INVESTMENTS 


Bank loans increased $600 million in May; investments in Government securities decreased $400 million. 
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SOURCE: Board of Governors of the Federal Reserve System 
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[Billions of dollars] 



































Loans and investments, all commercial banks 
mis of - Investments 
—— Total Bank loans U. 8. Gov- Other 
Total ernment securities 
securities 
ES SE ee re ne eee 49. 5 36. 0 13. 5 4.8 8.7 
EEN, FR Pear, teen ey 40. 7 17.3 23. 4 16. 3 7.1 
6 lk a ae alte te ace uaad 124. 0 26. 1 97.9 90. 6 7.3 
ESSE SS (Sr SR eee heer 114. 0 31. 1 82. 9 74, 8 8.1 
i i re eeiag! 116. 4 38. 1 78.3 69. 3 9. 0 
SIRE ke ee a 112. 9 33. 1 79. 8 i 8.3 
GIN oie on eaten ane cduacdue 18 33. 7 79. 1 70. 5 8.5 
Dp tiuhibiteentnencebiminwebennnend 113. 4 34. 0 79. 4 70. 7 8.7 
ERR aT a ae 114.0 34. 9 79.1 70. 3 8.8 
iin a nnunbinemeenseuneha 115. 2 35. 5 79. 7 70. 8 8.9 
RC lll SE a a 116. 3 36. 8 79.5 70. 5 9. 0 
a a i I i 116. 6 37. 6 79.0 70. 1 8.9 
ET ST, a 116.3 38. 1 78.2 69. 2 9. 0 
EME A ee a 116. 6 38. 2 78. 4 69. 4 9. 0 
il ERS TN para ee ea aaaNes. 115. 5 38. 7 76. 9 67. 9 9. 0 
CO eee 113. 6 38. 9 74. 7 65. 5 9. 3 
oi dda thn dbdbibrdbewicsidboocion 114. 3 38. 8 75. 5 66. 3 9. 2 
Ee ee 114. 5 39. 4 75.1 65. 9 9. 2 


1 Preliminary estimate. 


Nore.—Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System. 

















MONEY SUPPLY 


Total money supply increased again in May asa result of the rise in private demand deposits. 
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END OF YEAR 1945 1946 1947 1948 
“a * PRELIMINARY ESTIMATE 
END OF MONTH 
SOURCE: Board of Governors of the Federal Reserve System Council of Economic Advisers 
[Billions of dollars] 
Currency Adjusted | U. 8. Gov- 
End of period -“ athe ney outside demand ernment 
PPly banks deposits ! deposits ? 
EE ee LET Rem ay eae ee 26. 5 3. 6 22.8 0. 2 
EEE CIS IT BOVE FN Te AY RT 37. 0 6. 4 29. 8 .8 
ll itksnkpinnddtbbikdmidade diss ckahaeet 50. 5 9. 6 39. 0 1.9 
A DEORE AO BOS 90. 1 18.8 60. 8 10. 4 
iis cdhte init annadientinipeitaeh-esbaticttn teiniadidacteacainthsiain Riaitiaainc eh oe led 126. 9 26. 5 75.9 24. 6 
ERATE EE, FO RN a Se 113.1 26. 7 83.3 3.1 
iin nhetesnnersedtedsadbebadmmbiibhssnameinad 115.1 26. 5 87.1 1.5 
SE Bl csnrcnbeseektdiccnmmiiiniianesbe eae 109. 8 26. 1 81.5 2. 2 
Hill itinanite bmi adediied dbtiinlalbdbela dmgaten ied 109. 8 26. 3 82. 1 1.4 
i ieteatnisits en batateonadbéttbuedineaiinaaaiials 110. 6 26. 0 83. 2 1.4 
EES AR Bee et Ss 111.3 26. 2 83. 4 Fe a 
LE SIERRA LS ELE SE BOTA 112.5 26. 4 84. 2 1.9 
Nia ts seen cech acendla leh e bie leak ead a 113. 5 26. 3 85. 4 1.8 
BI sic iccinnk a ec cnlepilithiesin cae aarti eae 114. 4 26. 6 85. 9 1.9 
SR nntctaccnatiné:winsidhemaieh ahaa bleed 115.1 26. 5 87.1 1.5 
BOGE Se ncicnsscsiananboenubbhindiaenitiata 113. 7 25. 8 86. 6 1.3 
* Sl icthnbandienneidaanuhnandeiedd 112.0 25. 6 84. 6 1.8 
TERETE ELIT RA ees IE 109. 6 25. 6 81.6 2.4 
_— AEE RRS OE SSR ete 110.9 25. 4 83. 0 ‘2.5 
ER EE RES See EP ny re 111.0 25. 4 83. 2 2.4 

















asi 1 Includes demand deposits, other than interbank and U. 8S. Government, less cash items in process of col- 
ection. 


2 Beginning December 1938, includes U. 8. Treasurer’s time deposits, open account. 
3 Preliminary estimate. 


Norse.—Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System. 




















estimates for the last half of 1948 indicate a close balance. 
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FEDERAL CASH RECEIPTS FROM AND 
PAYMENTS TO THE PUBLIC 


The excess of Federal cash receipts over cash payments for the Ist half of 1948 was $7.6 billion. Preliminary 
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20 
QUARTERLY TOTALS, NOT ADJUSTED FOR SEASONAL 
15 
CASH RECEIPTS 
10 
CASH PAYMENTS 
5 — 
re) l | | | | | | | 
' 2 3 4 1 4 ' 2* 3 4 
1946 1947 1948 
* PRELIMINARY ESTIMATE, BASED ON ACTUAL DATA THROUGH May 31, 1948 
SOURCE: TREASURY DEPARTMENT COUNCIL OF ECONOMIC ADVISERS 


20 








[Millions of dollars] 





Federal cash 


Federal cash 


Excess of re- 





Calendar year and quarter receipts from | payments to | ceipts (+) or 

the public the public payments (—) 
as, ol Ble a nealeledninneeeneoene 14, 153 13, 648 +505 
i: «1 odsiudteececandndbsloneehathees 11, 098 13, 599 — 2, 501 
CC LL TET LORI PE 10, 377 9, 106 +1, 271 
AE EE NR LET ERS TET es 9, 870 8, 909 +961 
iS ES TE ELS ENTE ES 14, 962 9, 772 +5, 190 
EE TE ERD OE FE 11, 430 12, 198 — 768 
il a i ell 10, 470 10, 503 — 33 
i EL TE SEL IIE Te 10, 011 8, 666 +1, 345 
re epnnedaee 15, 732 9, 322 +6, 410 
Ee IR Se RE ALS ER =e 11, 465 10, 273 +1, 192 














1 Preliminary estimate, based on actual data through May 31, 1948. 


Source: Treasury Department. 
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